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TIORA: EAN (%)

B 2021/8/17
L3 RM(T) 33.42
—F R GHRIKGD) 82.20/31.34
B I 134.01
AT AE(fTAT) 74.76
B (TLIE) 4.01
FABRAR(TIR) 2.24
it 3 AR #FE(%) 478
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® Zp ity g % i R ALY, LA
B NET 2021 SFFFAR, 2021H1 FILE LN 44.21 1270, R Ee+22.45%;
FI VAR EFE 1.92 1250, F+19.29%, SI4edE/E)a844)08 1.55 124, R
F+13.69%. H ¥ 2021Q2 EILEF LA 18.47 127L, R +8.55%, LI )IE4
:WMW%ﬁﬁ,ﬂm&mw&i&##ﬁﬁ&%?@M@ﬁﬂ,ﬂma%%
N5 Bim A Aastat o A % ke SRR AF SR, B B ek 2R
A&7 Ak bk ) 494K IR AP akk.&m%%aﬂzm1mmﬁﬁ&éﬁﬁﬁﬁ
4 4.31/5.83/6.96 1270, *TRL EPS o514 1.08/1.45/1.74 T, S AT A3 A 2021-
2023 484 PE 4814 31.1/23.0/19.2 4%, 438 “FEN” P4,
® Zupk, ARE., AFLAMRNKRAERRSFEELHD
INB) ARt tm o T A 69 % Su kR P SR AEIE 2RI LR KR LERR
8 NN 2021H1 I 1.80 1270, HFIiRE “URiFits” 22| 5 il
A 5748 L. EHER “RAEEKH” 2021H1 FIVKN 9463 L. RIRE
“Tbreak” EXAFEARATHRIEE. RiERE, NS LEEWRLE: &KL
REATFEOHIREAHARLEE . AR BF . A REFHEE, 2021H] I
AR 3E K 19.34%; & T RE 2021H1 44 3FHF AT 115 59 £, mBI11/E 148
K, AitF¥gim 25 R11JE, & ELIKAR IEK 23.58%, sbil, 28] A&7 kAR
Sty B F AT EALE W RIAR A, 23] 2021H1 TR T SRM A4 —#F &,

m

S

FITHREE LS RME AL L ST, . HEEEE 1200 FF. 2§
EGES s, ARE. &7 LR GIRAERRF 6okt

® SRR T I, 2REROWMRLRIBHIEE K

B B KA R ALY M, HESh 8] 2021H1 A FR S E 32.46%, 22 2020H1
RAT 156 4~ PCT, HP X EREHNEAHERAT 1.64%, X TREAHEAE
RAT 1.45%. FIBT, N8 RAT kv —& X T MBI LG AR ERT A,
AR GRS R BB o 8] N Fr L TR IFARAEIE K

XA RIRE ® MeiT: KT I1EHRIKT M. &EIBRKT TN, & LRERSF H5.

. o1n

CF NEAZ & EH -t T 3 &% K M#ﬁ%ﬁn%ﬁ% i
e L FEAF 2019A 2020A 2021E 2022E 2023E
BARANE, Q4 TELEKD-2021.48 i (7 5 1) 7,715 7,894 9,660 11,489 13,463
CFLHEBEEH-QBALEZFTEHE X YOY(%) 21.0 2.3 224 18.9 17.2
FIVEFFBARY KY -2020.10.27 Ja#4A)H(E % ) 340 344 431 583 696
YOY (%) 427 0.9 25.5 35.1 19.5

« N 3 # 44;4 / _u’_/rv
R S e “}7% " EAFE (%) 31.9 30.5 31.7 322 324
WM, KM HHORBHEALD - TapE 0, 44 44 45 5.1 5.2
2020.8.29 ROE(%) 238 16.5 182 20.2 19.8
EPS($%/70) 0.85 0.86 1.08 1.45 1.74
P/E(#2) 39.4 39.0 31.1 23.0 19.2
P/B(1%) 9.5 6.4 5.6 4.6 3.7
FAER R BRI, FRIESHR AT

T Fsb AR BTG & 0015 AR E AL E B 1174
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AR ELEH
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 3015 3367 4961 4980 6935 BN 7715 7894 9660 11489 13463
N4 1524 1980 2784 3016 4128  FAARA 5256 5489 6600 7790 9098
23 BRI 3K 259 360 397 504 552 B ALHAEM A 42 50 55 67 80
bR e 62 78 94 111 129 #EL%A 1581 1570 1980 2298 2693
FRAT R AR 127 117 182 174 243 FFA 411 377 483 574 673
B 971 618 1292 963 1671 AR %A 27 34 39 40 47
HA RS~ 72 212 212 212 212 MEFRA -10 24 25 27 -43
ERHFK~ 817 817 849 919 989 R TAALAR K -0 1 1 0 0
KA 0 0 0 0 0 HAkiE 66 68 68 68 68
) & 3% = 522 451 518 585 651  AAMETRFHKA 0 0 0 0 0
VR 164 141 149 143 136  #FAMAE 20 14 14 14 14
HbE muzj] = 132 225 182 191 203 A B HE 0 0 0 0 0
K& 3832 4184 5810 5899 7924  FLA)HE 471 484 610 830 998
AR ﬁ‘r 2359 2091 3380 2919 4291 SR N 4 4 4 4 4
LR N 0 40 40 40 40  FAksE 2 4 4 4 4
JEAT B4 BT AT IR 1491 1094 2014 1654 2630 AEEHR 473 483 610 830 998
HA RS G 1R 868 957 1326 1225 1621 PiAg#t 124 139 170 229 280
kw3 Rtk 8 8 8 8 8 HAH 349 344 440 601 718
Kiath 2 0 0 0 0 0  JUHERAHAZ 9 1 9 18 22
HAb Ak A fi AR 8 8 8 8 8 EESEFE 340 344 431 583 696
Rt 2367 2098 3388 2927 4299  EBITDA 533 523 651 817 980
IR FAR G 50 3 12 30 51  EPS(L) 0.85 0.86 1.08 1.45 1.74
R 360 401 401 401 401
O 418 803 803 803 803 EEZLPIIES 2019A 2020A 2021E 2022E 2023E
e & 637 879 1256 1750 2308  AkfEAH
V38BN 5 AR A 1416 2083 2411 2942 3574 B LA (%) 21.0 23 22.4 18.9 172
R AL R AR 3832 4184 5810 5899 7924 FLF)E (%) 36.1 26 26.1 36.1 20.2

V2 TENE) 4 %) 42.7 0.9 25.5 35.1 19.5
e

2H) (%) 31.9 30.5 31.7 322 324

B A E (%) 44 4.4 45 5.1 52
NERER(E IR 2019A 2020A 2021E 2022E 2023E  ROE(%) 23.8 16.5 18.2 20.2 19.8
BZEFEDNAR 342 330 1010 384 1276~ ROIC(%) 222 14.3 15.9 18.0 17.7
A A 349 344 440 601 718 AEtrEEH
I8 P4 105 97 110 72 87 T RAE(%) 61.8 50.2 58.3 49.6 54.2
W 5-5% A -10 24 25 =27 -43 #RRE (%) -103.4 -92.7 -112.9 -99.9 -112.5
BEBE 20 -14 -14 -14 14 Ak 1.3 1.6 1.5 1.7 1.6
BB R /i\ 5 97 -118 498 247 528 &EhHLE 0.8 1.2 1.0 12 1.1
2 EIAER 16 46 -0 -0 0 BERA
&ﬁr&zﬁmé\m 153 -196 -128 -127 -142 BH AR 22 2.0 1.9 2.0 19
FAREHE 127 153 32 70 70 R R 44.7 25.5 25.5 25.5 25.5
KA 0 0 0 0 0 EATIREBAIEEER 3.6 42 42 42 42
AT IAR 280 -43 96 -57 73 BRABFGL)
EFREDNAR -7 372 -78 24 21 B WO (AT R 0.85 0.86 1.08 1.45 1.74
K2 B 0 40 BIRZENEARCGAEE) 0.85 0.82 2.52 0.96 3.18
KAtk 0 0 FHRAT GRATHES) 3.53 5.19 6.01 7.34 8.91
38 JE 3 fm 0 41 AR
FARNARHE 0 385 P/E 39.4 39.0 31.1 23.0 19.2
A RELRER -7 -94 78 24 21 PB 9.5 6.4 5.6 46 3.7
P58 iR 488 507 803 232 1112 EV/EBITDA 22.4 21.9 16.4 12.8 9.6
A RR: RBHIAE. FFRIEFFFR P
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45 7 WA

CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1RIELENT, FRIEFTF LIRS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRFEEIURZ A F LZ R HEBEREARZ G AHCI. Ch. CSH-LBIZRE, ZMEHEH LIZFE BN AL 4
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

G SR &)

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.
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T IRAEFBR T

LEig e

Hohb: EiTH AR XL KE1788F R F A4 H15 ik R T AW X2 W HK20305 FAAEL T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn

bx %

wik: bR T ERE G AT KA 18T &R KEC2E16E sk BT ST R4 LI 5T BES &

©R 100044 ©iZ: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn
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